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I, Gregory T. Donovan OATH OR AFFIRMATION , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Campbell Financial Services, Inc· , as

of December 31 , 20 14 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

Notary Pubhc

I is report ** contains (check all applicable boxes):(a) Facing Page.
(b) Statement of Financial Condition.

I J (c) Statement of Income (Loss).Á. (d) Statement of Changes in Financial Condition.

É (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
_ (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

I l (g) Computation of Net Capital.(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
f. (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

I (j) A Reconciliation, including appropriate explanation ofthe Computation ofNet Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

I (1) An Oath or Affirmation.(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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I
REPORTOF INDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM

TotheBoardof Directors
CampbellFinancialServices,Inc.

Wehaveauditedtheaccompanyingfinancialstatementsof CampbellFinancialServices,Inc.(theCompany),whichcomprise
thestatementoffinancialconditionasofDecember31,2014,andtherelatedstatementsofoperations,changesinstockholder's

I equity,andcashflowsfor theyearthenendedthatarefiledpursuantto Rule17a-5 undertheSecuritiesExchangeActof 1934,andthe relatednotes to the financialstatementsand supplementalinformation.The Company'smanagementis responsiblefor
thesefinancialstatements.Ourresponsibilityisto expressanopiniononthesefinancialstatementsbasedonouraudit.

Weconductedour auditin accordancewithstandardsof the PublicCompanyAccountingOversightBoard(UnitedStates).
Thosestandardsrequirethat we planand performthe auditto obtainreasonableassuranceaboutwhetherthe financial

I statementsarefreeof materialmisstatement.TheCompanyisnotrequiredto have,norwereweengagedto perform,anauditof its internalcontroloverfinancialreporting.Ourauditincludedconsiderationof internalcontroloverfinancialreportingasa
basisfordesigningauditproceduresthatareappropriateinthecircumstances,butnotfor thepurposeof expressinganopinion
on theeffectivenessof theCompany'sinternalcontroloverfinancialreporting.Accordingly,weexpressnosuchopinion.An

I auditalsoincludesexamining,ona testbasis,evidencesupportingtheamountsanddisclosuresin thefinancialstatements,assessingthe accountingprinciplesusedandsignificantestimatesmadeby management,as wellas evaluatingtheoverall
financialstatementpresentation.Webelievethatourauditprovidesa reasonablebasisforouropinion.

Inouropinion,thefinancialstatementsreferredtoabovepresentfairly,inallmaterialrespects,thefinancialpositionofCampbell
FinancialServices,Inc.as of December31,2014,andtheresultsof itsoperationsand itscashflowsfor theyearthenended
inaccordancewithaccountingprinciplesgenerallyacceptedin theUnitedStatesofAmerica.

Thesupplementaryinformationonpages9 and10havebeensubjectedto auditproceduresperformedinconjunctionwiththe
auditof CampbellFinancialServices,Inc.'sfinancialstatements.The supplementalinformationis the responsibilityof the

I Company'smanagement.Ourauditproceduresincludeddeterminingwhetherthesupplementalinformationreconcilesto thefinancialstatementsor the underlyingaccountingandother records,as applicable,and performingproceduresto testthe
completenessandaccuracyof the informationpresentedin the supplementalinformation,includingitsformandcontent,is

I presentedinconformitywithRules17a-5 oftheSecuritiesExchangeAct of 1934.Inouropinion,thesupplementalinformationis fairlystated,inallmaterialrespects,in relationto thefinancialstatementsas a whole.

HuntValley,Maryland
February24,2015
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CAMPBELLFINANCIALSERVICES,INC.
STATEMENTOFFINANCIALCONDITION

I DECEMBER31,2014

I ASSETS
Cash $ 517,293
Prepaidexpenses 87,028
Salescommissionsreceivable 15,185

I MarketingservicefeesreceivablefromAffiliate 20,000Totalassets $ 639,506

I LIABILITIESAccountspayableandaccruedexpenses $ 12,409
Dueto Affiliate 4,075

I Total liabilities 16,484STOCKHOLDER'SEQUITY
Commonstock- $.01parvalue;

I 2,500sharesauthorized;600sharesissuedandoutstanding 6
Additionalpaid-incapital 29,994

I Retainedearnings 593,022Totalstockholder'sequity 623,022

Totalliabilitiesandstockholder'sequity $ 639,506
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Seeaccompanyingnotes. 2



CAMPBELLFINANCIALSERVICES,INC.
STATEMENTOFOPERATIONS

I FoRTHEYEARENDEDDECEMBER31,2014

REVENUE

I Salescommissions $ 84,787Marketingservicefees 120,000

EXPENSESTotalrevenue 204,787
Officeservicesfee 8,268

I Salariesandothercompensation 34,910
Rent 4,221
Regulatoryfeesandexpenses . 85,440
Professionalfees 13,653
Otherexpenses 9,873

Totalexpenses 156,365

NETINCOME $ 48,422

Seeaccompanyingnotes. 3
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CAMPBELLFINANCIALSERVICES,INC.

STATEMENTOFCHANGESINSTOCKHOLDER'SEQUITY

FoRTHEYEARENDEDDECEMBER31,2014

Additional

I Common Paid-in RetainedStock Capital Earnings Tojal

Balancesat
December31,2013 $ 6 $ 29,994 $ 544,600 $ 574,600

Netincomefor theyear

I endedDecember31,2014 0 0 48,422 48,422Dividendsoncommonstock 0 0 0 0

Balancesat
December31,2014 $ 6 $ 29,994 $ 593,022 $ 623,022
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Seeaccompanyingnotes. 4



I
CAMPBELLFINANCIALSERVICES,INC.
STATEMENTOFCASHFLOWS

I FoRTHEYEARENDEDDEcEMBER31,2014

Cashflowsfromoperatingactivities

I Netincome $ 48,422Changesinassetsandliabilities:
Increaseinprepaidexpenses (11,705)

I Decreaseinsalescommissionsandbrokerservicefeesreceivable 1,948Decreaseinaccountspayableandaccruedexpenses (388)
ChangesinduefromAffiliates,net (20,000)

Netcashfromoperatingactivities 18,277

Cash flows for financing activities
Dividendspaid 0

Netincreaseincash 18,277

Cash - beginningof year 499,016

Cash- endof year $ 517293

SupplementalDisclosureof CashFlowInformation
PropertyandPrivilegetaxespaid $ 8,414

Dividendsdeclaredbutnotpaid $ 0
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Seeaccompanyingnotes. 5



I
CAMPBELLFINANCIALSERVICES,INC.
NOTESTOFINANCIALSTATEMENTS

I FoRTHEYEARENDEDDECEMBER31,2014

Note1. ORGANIZATIONANDSUMMARYOFSIGNIFICANTACCOUNTlNGPOLICIES

A. GeneralDescriptionoftheCompany

CampbellFinancialServices,Inc. (theCompany),a wholly ownedsubsidiaryof Campbell& CompanyLP
(CCLP),isa broker-dealerregisteredwith the SecuritiesandExchangeCommission(SEC)andis a memberof
the FinancialIndustryRegulatoryAuthority(FINRA).

I On December2, 2014,Campbell& Company,Inc.(CCI),theformerparentof theCompany,enteredintoamergerarrangementwithCCLP,a Delawarelimitedpartnership.CCLPassumedownershipof theCompanyin
thisarrangement.A Form1017regardingtheownershipchangewasfiledwithFINRAon November17,2014.
Campbell& Companywill referto eitherCCIor CCLPdependingon the applicableperioddiscussed.

B. Methodof Reporting

i TheCompany'sfinancialstatementsarepresentedinaccordancewithaccountingprinciplesgenerallyacceptedin the UnitedStatesof America(U.S.GAAP).TheFinancialAccountingStandardsBoard(FASB)Accounting
StandardsCodification(the Codification),is the singlesourceof U.S.GAAP.The preparationof financial

I statementsinconformitywithU.S.GAAPrequiresmanagementto makeestimatesandassumptionsthataffectthereportedamountsofassetsand liabilitiesanddisclosuresof contingentassetsand liabilitiesatthedateof
thefinancialstatementsand the reportedamountsof revenuesandexpensesduringthe reportingperiod.
Actual resultscoulddifferfrom thoseestimates,and such differencesmay be materialto the financial
statements.

C. RevenueRecognition

i Salescommissionsand marketingservicefees are recognizedwhenearned,basedon the termsof theunderlyingagreements.

D. IncomeTaxes

FortheperiodDecember3, 2014to December31,2014,theCompanypreparesandfilesits ownU.S.and

I applicablestateincometaxreturnsandcalculatesincometaxexpenseasa stand-aloneentity. TheCompany
usesan assetand liabilityapproachto accountfor incometaxes,and,as the Companyhasno differences
betweenthecarryingamountsandtaxbasesofassetsandliabilities,theCompanyhadnodeferredtaxassets
or liabilities.Accordingly,the Company'sincometax liabilityapproximatesits incometax expensefor U.S.
federalandstateincometaxpurposes.

Priorto December2, 2014,theCompanymadea SubchapterSSubsidiaryelectionundertheInternalRevenue
CodewherebytheCompany'staxableincome"flows-through"to CCIandwassubjectto CCI'sU.S.federaland
statetaxationstatus.Thepreparationandfilingof U.S.federalandstatetaxreturnsareperformedbyCCIunder
a consolidatedtax filing.Accordingly,theCompanydoesnotprovidefor incometax expenseor incometax
liabilityonitsnetincome.
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CAMPBELLFINANCIALSERVICES,INC.

NOTESTO FINANCIALSTATEMENTS(CONTINUED)

I FoRTHEYEARENDEDDECEMBRE31,2014

Note1. ORGANIZATIONANDSUMMARYOFSIGNIFICANTACCOUNTINGPOLICIES

D. IncomeTaxes(continued)

TheCompanyappliestheprovisionsof CodificationTopic740,locomeTaxes,whichprescribetheminimum

I recognitionthresholda tax positionmustmeetinconnectionwithaccountingfor uncertaintiesin incometaxpositionstakenorexpectedto betakenby an entitybeforebeingmeasuredandrecognizedin thefinancial
statements.Thisaccountingstandardrequirestheevaluationoftax positionstakenor expectedto betakenin

I the courseof preparingtheCompany'sfinancialstatementsto determinewhetherthe tax positionsare"more-likely-than-not"of beingsustainedby the applicabletax authority.Taxpositionswith respectto tax at the
Companylevelnotdeemedto meetthe "more-likely-than-not"thresholdwouldbe recordedas anexpensein

I the currentyear.The Companyhas electedan accountingpolicy to classify interestand penalties,if any,asinterestexpense.The Companyhasconcludedthat thereisnotaxexpenseor interestexpenserelatedto
uncertaintiesin incometaxpositionsfortheyearendedDecember31,2014.The2011through2014taxyears
generallyremainsubjecttoexaminationbyU.S.federalandmoststatetaxauthorities.

Note2. RELATEDPARTYTRANSACTIONS

I In2014,theCompanyenteredintoanagreementwithCampbell& Companyto promotethesalesof unitsof affiliatedcommoditypoolsto investorsof such commoditypools,and to continuouslyservicesuchunits.As part of this
agreement,theCompanyreceivesa monthlymarketingservicesfeefromCampbell&Company,whichrepresentsa

I substantialportionof itsrevenue.Forthe yearendedDecember31,2014,theCompanyearned$120,000relatedtothemarketingservicefeesfromCampbell&Company.

TheCompany'sremainingrevenuerepresentscommissionsfromsellingsharesof an affiliatedregisteredinvestment

I company(RIC)to affiliatesof Campbell& Company,the 100%ownerof the tradingadviserof the RIC,andthecontinuousservicingof suchshares.The CompanyearnsongoingcommissionsfromtheRIC,inaccordancewiththe
sellingagreements,basedonthenetassetvalueofthesharessoldandserviced.

TheCompanyhasenteredintoa ServicesandOperationsAgreementwithCampbell& Companypursuantto which
AffiliateServices(asdefinedintheServicesandOperationsAgreement),suchas management,administration,office

I spaceandotherservices,willbeprovidedby Campbell&CompanytotheCompanyandtheCompanywillbechargedby Campbell& Companythe reasonablevalueof theservicesrendered.Chargesfor suchAffiliateServicesare
reflectedin theapplicableexpensecaptionintheCompany'sstatementofoperations.TheCompanyisresponsiblefor
certaindirectexpensessuchasannualaudit,legalandregulatoryfees.

Note3. INDEMNIFICATIONS

I In the normalcourseof business,theCompanyentersintocontractsandagreementsthatcontaina varietyofrepresentationsandwarrantiesandwhichprovidegeneralindemnifications.The Company'smaximumexposure
underthese arrangementsis unknown,asthiswouldinvolvefutureclaimsthat maybemadeagainstthe Company

I thathavenotyetoccurred.TheCompanyexpectstheriskofanyfutureobligationundertheseindemnificationsto
beremote.

Note4. DEPOSITS

The Companyhascashon depositwitha financialinstitution.In the eventof a financialinstitution'sinsolvency,
recoveryofcashondepositmaybe limitedtothe amountofavailablefederaldepositinsurance.

I
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CAMPBELLFINANCIALSERVICES,INC.

NOTESTO FINANCIALSTATEMENTS(CONTINUED)

I FoRTHEYEARENDEDDEcEMBER31,2014

Note5. NETCAPITALREQUIREMENTS

Pursuantto thenetcapitalprovisionsofRule15c3-1oftheSecuritiesExchangeActof 1934,theCompanyisrequired
to maintainminimumnetcapitaland is requiredto maintaina ratioof aggregateindebtednessto netcapital(bothas

I definedundersuch provisions),not to exceed15 to 1. At December31, 2014,the Companyhadnet capitalof$500,809,whichwas$495,809in excessof its requirednetcapitalof $5,000.The Company'sratioof aggregate
indebtednessto netcapitalwas0.033to 1.

Note6. SUBSEQUENTEVENTS

TheCompanyconvertedfroma corporationtoa limited-liabilitycompanyeffectiveJanuary30,2015,andwillbeknown
asCampbellFinancialServices,LLCgoingforward.
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I
CAMPBELLFINANCIALSERVICES,INC.
COMPUTATIONOFNETCAPITALUNDERRULE15c3-1 OFTHESECURITIESANDEXCHANGECOMMISSION

I FoRTHEYEARENDEDDECEMBER31,2014

Totalstockholder'sequity $ 623,022

Deductitemsnotallowablefornetcapital
Non-allowableassets (122,213)

I Netcapital $ 500,809Minimumnetcapitalrequired- 6 2/3%ofaggregateindebtedness $ 1.099
(Note1,below)

Minimumregulatorydollarnetcapitalrequirement $ 5,000

Netcapitalshownabove $ 500,809

Minimumnetcapitalrequirement 5,000

Excessnetcapital $ 495,809

I Netcapitalless120%of minimumnetcapitalrequired $ 494.809Totalaggregateindebtedness(Note1,below) $ 16,484

Percentageofaggregateindebtednessto netcapital 3.29%

StatementPursuanttoParagraph(d)ofRule17a-5:

The computationof net capitaland requirednet capitalstatedabove,agreeswith the CampbellFinancialServices,Inc.
computationof netcapitaland requirednetcapitalfromtheDecember31,2014UnauditedFinancialandOperationalCombined
UniformSingleReport(FOCUSReport).

Note1- ComputationofAggregateIndebtedness

TotalaggregateindebtednessatDecember31,2014isasfollows:
Totalliabilities $ 16.484

I
I
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I
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I
CAMPBELLFINANCIALSERVICES,INC.

I COMPUTATIONOFRESERVEREQUIREMENTSUNDERRULE15c3-3ANDINFORMATIONRELATINGTO POSSESSIONORCONTROLREQUIREMENTSUNDERRULE15c3-3

FoRTHEYEARENDEDDECEMBER31,2014

I TheCompanydoesnotfile informationinaccordancewithRule1503-3 asit isa broker-dealerwhichcarriesnomarginaccounts,promptlytransmitsallcustomerfundsreceivedin connectionwithitsactivities,anddoesnotholdfundsorsecuritiesfor,orowe
moneyto,customers.Therefore,CampbellFinancialServices,Inc.claimsthek(2)(i)exemptioninrelationtoRule1503-3.

I
I
I
I
I
I
I
I
I
I
I
I
I
I

10



I
I
I
I

CAMPBELLFINANCIALSERVICES,INC.

REPORTOFINDEPENDENTREGISTEREDPUBLIC
ACCOUNTINGFIRMREGARDINGEXEMPTIONREPORT

AND

EXEMPTIONREPORTPURSUANTTORULE17A-5OFTHE
SECURITIESANDEXCHANGECOMMISSION

FortheYearEndedDecember31,2014
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I
REPORTOFINDEPENDENTREGISTEREDPUBLICACCOUNTINGFIRM

I TotheBoardof Directorsof CampbellFinancialServices,Inc.

I Wehave reviewedmanagement'sstatements,includedintheaccompanyingExemptionReport,inwhich (1)CampbellFinancialServices,Inc.identifiedthefollowingprovisionsof 17C.F.R.§15c3-3(k)underwhichCampbellFinancialServices,Inc.claimed
anexemptionfrom17C.F.R.§240.15c3-3:(2)(i)(the"exemptionprovisions")and(2)CampbellFinancialServices,Inc.stated

I that CampbellFinancialServices, Inc.met the identifiedexemption provisions throughout the mostrecentfiscal year withoutexception.CampbellFinancialServices,Inc 'smanagementis responsibleforcompliancewith theexemptionprovisionsand
itsstatements.

I OurreviewwasconductedinaccordancewiththestandardsofthePublicCompanyAccountingOversightBoard(UnitedStates)and,accordingly,includedinquiriesandotherrequiredproceduresto obtainevidenceaboutCampbellFinancialServicesInc.'s
compliancewiththeexemptionprovisions.A reviewis substantiallylessin scopethananexamination,theobjectiveofwhich
is the expressionof anopinionon management'sstatements.Accordingly,wedo notexpresssuch anopinion.

Basedonourreview,wearenotawareofany materialmodificationsthatshouldbemadeto management'sstatementsreferred

I to abovefor themto be fairly stated,inall materialrespects,basedon theprovisionsset forthin paragraph(k)(2)(i)of Rule15c3-3undertheSecuritiesExchangeActof 1934.

HuntValley,Maryland
February24,2015
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I
Campbell Financial Services, Inc.

Campbell Financial Services, Inc.'s Exemption Report

Campbell Financial Services, Inc. (the "Company") is a registered broker-dealer subject to Rule 17a-5
promulgated by the Securities and Exchange Commission (17 C.F.R.§240.17a-5, "Reports to be made by
certain brokers and dealers"). This Exemption Report was prepared as required as 17 C.F.R.§240.17a-
5(d)(1) and (4). To the best of its knowledge and belief, the Company states the following:

(1) The Company claimed an exemption under 17 C.F.R. §240.15c3-3(k)(2)(i) (the "exemption
provisions").

(2) The Company carries no margin accounts, promptly transmits all customer funds received in connection
with its activities, and does not hold funds or securities for, or owe money to, customers, and therefore, met
the identified exemption provisions in 17 C.F.R.§240.15c3-3(k) throughout the most recent fiscal year
without exception.

I Campbell Financial Services, Inc.

I I, Heidi L. Kaiser, affirm that, to my best knowledge and belief, the Exemption Report is true and correct.

Heidi L.Kaiser

Chief Compliance Officer

February Zi, 2015

I
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Baltimore, Maryland 21209
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